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To the Co-Chairs, and members of the Committee, thank
you for extending the invitation to the Idaho Association of
REALTORS® to come and present our information to you.
I hope that you will find this statistical and anecdotal
information both interesting and informative.

[ am going to talk briefly about the state of the Idaho
real estate market, and then I will attempt to answer the
questions posed to us by legislative staff.

I have supplied you with data detailing the performance
of Idaho’s local real estate markets, as well as the statewide
picture, and I will be referring to these numbers throughout
my presentation.

The real estate and construction industry is one of the
largest sectors of the Idaho economy, generating tens of
millions of dollars for the state through both sales and
income taxes. Current estimates put the industry at about 18
percent of the state economy. At the local level, active
construction and real estate markets continue to generate
millions for local governments in new property tax revenue
as well.

In 2006 we experienced a mild correction in the Idaho
real estate market, with sales and dollar volume numbers
coming in slightly under the record year of 2005, yet still
well ahead of where we were just a few years ago. Those of
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you who were here last year might recall this is in line with
the predictions we made at that time.

I would like to highlight the 2006 total single-family
residential sales numbers and total dollar volume. I have
chosen to only report this information for two reasons. First,
commercial sales are rarely reported within our existing
listing databases. Second, most of the members of my
Association work predominantly in residential sales.
However, commercial construction is a growing part of our
real estate economy — and I know Mr. Iliff will have some
good insights for you into that sector.

As you can see, 2006 sales were down nearly 20%
from 2005, with total dollar volume down just 7%. This
difference reflects an increase in the average price of a home
of 15.5% during the same period.

The major change to the Idaho marketplace seems to be
a slowdown in investor buying — once thought to be as high
as 25 percent of the market. As uncertainty in the Idaho
market has increased, investors have moved their money to
other markets around the country.

With the cooling of the investor market, many builders
were caught with an excess of stock on market, which
caused a slowdown in building permits in some parts of the
state.

Unfortunately, this has led many in the media to
speculate that our housing market is in a “downward spiral”,
or that there is a bubble that is now bursting. While this
may be good copy, the numbers simply don’t support their

unfounded rhetoric.
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The prior three years saw unprecedented levels of
growth in real estate sales and values statewide. From 2002
to 2005 the total dollar volume of tracked sales in Idaho
went from just under $3 Billion to just over $7 Billion —
with a corresponding increase in number of sales from just
over 20,000 to more than 33,500.

The story in Idaho is the same as elsewhere in the
country. Although we have not experienced decreases in
average sales prices, we have experienced a cooling of the
market.

The facts are that successive record years are simply
not sustainable, and double digit price gains are not healthy
or sustainable.

But, the roof is not caving in — as some would have you
believe. The market is not going bust, nor is there a bubble
in Idaho — or nationally. What we are seeing is the boom
winding down to an expansion. Inventory levels have risen,
but they are being drawn down to more historic norms.
Price appreciation is slowing to a more sustainable and
historic rate. Sales took a dip in 2006, but we predict they
will rise at a more measured pace in the future. A good
example of what we expect to see for the later part of this
decade is what we saw toward the end of the last decade.
These slides show total home sales from 1996-2000, and
then from 2000-2006. Note the trend lines. The trend line
from 1996-2000 represents the kind of stable, sustainable
growth we expect to see in a solid market.

Idaho’s net in-migration, low unemployment, and

strong commercial construction markets are combining with
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other forces such as healthy consumer spending and an
increase in business spending, to sustain our healthy
economy, and should move residential sales up in coming
years. We are already seeing the market catch up in many
areas, with absorption rates leveling off to more historic
norms.

This trend is happening nationally as well. The
National Association of REALTORS® is reporting that total
home sales rose for the third straight month in November,
and the national Housing Affordability Index is on the rise
for the fourth straight month. The Housing Affordability
Index compares income to housing prices, and current
statistics show that the average American family makes
110% of the median income needed to afford the median
price home..

David Lereah, NAR’s chief economist, says modest
gains are expected for home sales nationally. Last month he
was quoted as saying: “As the housing market recovers
from its correction, existing-home sales should be rising
gradually during 2007 — it looks like we may have reached
the low point for the current cycle in September,” he said.
“We’ve entered a more sustainable period of home sales
now, and we expect greater support for prices over time as
inventory levels are eventually drawn down.”

In addition, the National Association of REALTORS®
last year listed Idaho as a “second tier” marketplace,
meaning large development firms were using profits from
“first tier” markets to land bank in Idaho. Many of these
firms are publicly traded, and do significant amounts of
research before developing in a new market. We are now

starting to see these firms submit applications in Idaho for
Page 4 of 10



planned developments of significant size — a key indicator in
their belief that Idaho’s real estate market will continue to
remain healthy. Mr. Taunton has a great deal of experience
in these markets, and I’m sure he will provide more detail
for you in the next presentation.

QUESTIONS

Now I will attempt to answer some of the questions that
were highlighted by the memorandum I received from
Legislative Services.

1. 'What are the current states of Idaho’s real estate
and construction industries? How does this compare to
past levels? In short, the state of the Idaho real estate
economy is positive. With continued net in-migration,
record low unemployment and a sound economy, Idaho is
poised to maintain a healthy market for the foreseeable
future. The numbers and projections I have provided you
bare this out. The real estate sector is a good barometer of
the overall strength of the underlying confidence of the
people in the economy. People don’t buy these large ticket
items (perhaps the largest asset they will every buy) unless
they think they are going to have a job.

2. How many are employed in these industries? What
is the total payroll? There are nearly 10,000 active real
estate licensees in the REALTOR® organization in Idaho.
More than double the number we had just a few years ago.
Of that number we have approximately 1,100 brokers of
offices that vary from one person to over 500 in size. The
latest survey done by our National Association of
REALTORS® in 2003 indicates that the median gross
personal income of a salesperson was to $39,300. The

median gross personal income of a broker during the same
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period was $65,300. These income levels are not adjusted
for 2007, but do provide a snapshot of the industry. They do
not include money made from real estate investments and
other sources of income.

While we don’t represent a great deal of those directly
involved in the construction industry the National
Association of Home Builders indicates that for every 1,000
homes constructed 2,448 jobs are created. According to
NAHB these same 1,000 homes generate $79.4 million in
wages and $42.5 million in federal, state and local taxes.
Building 100 homes typically generates $11.6 million in
local income, $1.4 million in taxes and other revenue for
local governments and 250 jobs. Building 100 multi-family
homes typically generates $5.3 million in local income,
$630,000 in taxes and other revenue for local governments
and 112 jobs.

Annual ongoing impacts of 100 single family homes
generate $2.8 million in local income, $498,000 in taxes and
other revenue for local governments and 65 local jobs.
Annual ongoing impacts of 100 multi-family homes
generate $2.2 million in local income, $384,000 in taxes and
other revenues for local governments and 47 jobs. Again,
these are annual ongoing impacts of the construction
industry.

3. How are these industries likely to perform over the
next 18 months? It is difficult to predict the economy of
the real estate industry that far away let alone six months
from now. I think it is safe to say that as long as interest
rates remain favorable, technology and other manufacturing
gain strength, and migration patterns favor the west and
northwest, Idaho’s real estate economy should remain strong
well into the foreseeable future.
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4. Have low interest rates stimulated the construction
and real estate industries? Low interest rates have helped
the industry weather the downturn very well. Although the
industry generally considers anything below 8 percent to be
“cheap money”, interest rates have remained below 7
percent far longer than most industry analysts predicted.
Recently, rates have been driven back down around 6
percent. The National Association of REALTORS® reports
the continuing low rates despite a weakening dollar, are
primarily due to reinvestment in the U.S. economy by
foreign companies. NAR Senior Forecast Analyst Lawrence
Yun wrote in his December 2004 report, “Were it not for the
purchase of U.S. Financial assets, long term interest rates
could be six percentage points higher. That is, rather than a
6 percent mortgage rate, homebuyers would be facing a
whopping 12 percent rate.” Yun, reiterated this point in an
article published just last month.

Another factor to consider that has had a significant
impact is the reduction of capital gains tax on personal
residences.  The provisions in law that allowed up
t0$500,000 of deduction per sale with no lifetime limit was
estimated to have unlocked over $2 Trillion in wealth that
people have invested into the economy. Idaho benefits
greatly from the net in-migration of people that have sold
their homes in higher priced areas and moved to Idaho
bringing their wealth with them.

5. There was talk of a real estate “bubble” nationally.
Does Idaho have a real estate “bubble” and, if so, what
would happen if it popped? As I have said before, the
concept of a real estate “bubble” in Idaho is simply
nonsense. A number of factors have lead folks from outside
Idaho to want to live here, and that demand has pushed

prices up. The fact is that our housing prices were probably
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undervalued — which made us an attractive market.
Combined with a great quality of life, our undervalued
housing lead to a boom in sales. Real estate price declines
are very rare. Not since the great depression have we seen
sustained housing price decreases. We are moving from a
boom to an expansion, but we will continue to see housing
price gains in our market.

6. What impact does the real estate industry have on
state General Fund revenues? According to the statistics
provided by Legislative Services, the real estate industry
represented 12.1% of the Idaho economy in 2005, while the
construction sector represented 6 percent. Taken together,
real estate and construction represent more than 18% of
Idaho’s economy. As a sector we are larger than any other
area of the Idaho economy - including agriculture,
manufacturing, health care and even government. Most of
the surplus the state general fund has experienced over the
past few years has been directly attributable to our industry.
This means, given the projected slower growth in our
industry over the next few years, general fund surplus
revenue will likely be smaller in the future unless another
sector of the economy picks up the weight the real estate
industry has been carrying.

7. What policies should Idaho follow to promote
economic growth and higher wages? With changes in our
marketplace, it follows that changes in Idaho’s housing
policies can have dramatic effects on economic development
in the state. The Idaho Association of REALTORS® works
with the legislature to promote housing policies that will
strengthen both the state and the industry.

It is clear anti-growth policies simply do not work

when trying to expand economic development. The [AR
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supports responsible development that is good for the state
and the consumer. As we search for solutions to housing
issues, government needs to work with the markets, and not
against them, in order to succeed.

It is also clear the actions of the Idaho Legislature can
have a significant impact on the real estate industry — and on
the largest segment of Idaho’s economy.

A prime example is the inclusion of the Housing Price
Index (HPI) in the Home Owner’s Exemption last session.
It is no coincidence that the investor market dried up when
the legislature passed a_permanent, ongoing, unpredictable,
tax shift to investment housing. As any economist will tell
you, markets hate uncertainty, and the inclusion of the HPI
created tremendous uncertainty in the investment market.
Certainly Idaho was an attractive place to invest for a
number of reasons, but even though the boom has passed,
and we have a more balanced market, Idaho is still a great
investment opportunity — but our members tell us they are
having a harder time getting folks to bring their money to
Idaho because of the uncertainty of our tax code. One way
the legislature could promote economic development in our
sector would be to cap the HOE at a given amount, remove
the HPI component, and return responsibility for increases
to the germane committees.

A second area the Legislature can be of help is in
continued capital gains tax reductions. A couple of years
ago we shortened the holding period, it may be time to look
at increasing the exemption percentage. Every time you
reduce the capital gains tax you unlock more wealth that can
driven back into our economy.

Idaho’s housing economy stands at a crossroads. We

have experienced a mild correction in our market, yet all of
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the key economic indicators point to a growing, sustainable
market in the years ahead.

Here the Legislature can play a role as well. Increased
activity in our markets by the government — whether that be
school impact fees, transfer taxes, a sales tax on services, or
broad local option taxes — will have a significant negative
effect on the largest single segment of our economy. The
market in Idaho enjoys a stable tax structure, any changes to
that structure could have significant negative impacts on our
recovery, and on future growth in our sector.

The Idaho Association of REALTORS® looks forward
in working with the Legislature to craft policies that enhance
and protect the real estate industry and the free transaction
of private property in Idaho. I would be happy to answer
questions.
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* The Real Estate and Construction Industries remain one
of the largest sectors of the Idaho economy, generating
tens of millions of dollars in tax revenue for the state
through both sales and income taxes.

+ Active construction and real estate markets at the local
level generate millions for local governments in new
property tax revenues.

* In 2006 we experienced a mild correction in the Idaho
Real Estate market.
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2006 SALES

» More than 26,000 tracked sales of single family
residences is still down 20 percent from record year of
2005.

+ More than $6.5 Billion in sales volume is down 7 percent.
+ Price appreciation was 15.5 percent.
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CHANGING IDAHO MARKET

Investor market has dried up due to uncertainty in
market.

Represents up to 25 percent of the market.
Excess of stock caused slowdown in permit volume.
There is no bubble in the Idaho real estate market.
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WINDING DOWN TO AN EXPANSION

2002-2005 saw unprecedented growth in the market.
Total dollar volume went from $3 Billion to $7 Billion.
Sales increased from 20,000 to 33,500.

Successive record years are not sustainable.

We are experiencing a boom winding down to an
expansion.

Sales will rise at a more measured pace for the rest of
the decade.
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STRONG ECONOMIC INDICATORS

* Net in-migration

* Low unemployment

+ Strong commercial markets

» Healthy consumer spending
* Increased business spending
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NATIONAL MARKET IMPROVING

« NAR reports total home sales rose for the third straight
month.

« National Housing Affordability Index rose for the fourth
straight month.

« Current HAl is 110.

+ Average American has 110% of the median income
needed to afford the median priced home.
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ECONOMIC OUTLOOK

“ As the housing market recovers from it's
correction, existing home sales should be rising
gradually during 2007 — it looks like we may
have reached the low point for the current cycle
in September. We've entered a more
sustainable period of home sales now, and we
expect greater support for prices over time as
inventory levels are eventually drawn down.”

- David Lereah
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ECONOMIC OUTLOOK

* Idaho is a second tier marketplace.

« We are seeing an influx of large development
companies.

+ Strong outside interest in Idaho’s residential construction
industry is a good sign for the future of our economy.
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Question 1: What is the current state of Idaho’s real
estate and construction industries? How does this
compare to past levels?

* The current state of the industry is positive.

+ ldaho is poised to maintain a healthy market for the
foreseeable future.
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Question 2: How many are employed in these
industries? What is the total payroll?

« There are nearly 10,000 active real estate licensees in the
REALTOR® organization in idaho. 1,100 Brokers.

+ 2003 NAR Survey indicates median gross income of a salesperson

is $39,300. Brokers are $65,300.

Building 100 homes generates $11.6 million in local income, $1.4

million in taxes, and 250 jobs the first year. Ongoing annual impact

is $2.8 Million in income, $498,000 in taxes and 65 jobs.

+ Building 100 muiti family homes generates $5.3 million in local
income, $630,000 in taxes, and 112 jobs. Ongoing annual impact is
$2.2 million in income, $384,000 in taxes, and 47 jobs.

.
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Question 3: How are these industries likely to perform
over the next 18 months?

+ Difficult to predict that far out.

+ As long as current patterns stay the same, idaho's real
estate economy should remain strong into the
foreseeable future.
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Question 4: How have low interest rates stimulated
the construction and real estate industries?

Low interest rates have helped the industry weather the downturn

very well.

« Rates have remained below 7 percent longer than predicted.

« Recently rates have moved back closer to 6 percent

< “Were it not for the purchase of U.S. financial assets, long term
interest rates could be six percentage points higher. That is, rather

than a 6% mortgage rate. homebuyers would be facing a whopping
12% rate.”

- NAR Senior Forecast Analyst Lawrence Yun

+ Capitol gains tax cuts and net in-migration have also contributed
significantly to the continues success of the industry.
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Question 5: There was talk of a real estate “bubble”
nationally. Does Idaho have a real estate “bubble”
and, if so, what would happen if it popped?

* There is no real estate “bubble” nationally,
or in ldaho.

» Demand pushed undervalued prices up.

+ We have not seen sustained price
declines since the great depression.

* Moving from a boom to an expansion.
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Question 6: What kind of impact do the construction
and real estate industries have on state General
Fund Revenue?

* Real Estate is 12.1 percent of the ldaho economy.

« Construction represents 6 percent.

« Taken together at 18 percent it is the largest sector of
Idaho’s economy — bigger than agriculture,
manufacturing, health care, and government.

+ Directly responsible for most of the surplus revenue for
the past few years.
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Question 7: What policies should Idaho follow to
promote economic growth and higher wages?

+ Changes in policy effect our markets.

+ Anti-growth policies do not work and will have a negative
effect on our economy.

* AR Supports responsible development that is good for
the state and the consumer.

« Government needs to work with the markets, and not
against them in order to succeed.
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THE ROLE OF THE LEGISLATURE

Actions of the Legislature have a significant impact on
our industry.

+ Remove the inflator in the Homeowner’'s Exemption.
+ Continued reduction in capital gains tax.

* Increased taxes and fees on a recovering sector of the
economy would have a negative impact.
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The Idaho Association of REALTORS® will continue to
work to craft policies that enhance and protect the real
estate industry and the free transaction of real property.




sonsijels sojes awWoH 9002
SHOLTVIY Jo uoieldossy oyep|

XTILZ00'L $ S08°ZL

8655 s 200
e9'1ze s 162
' s 0%
o o
133HS vivad s
5098 s oL
S3TVS IWOH TVILNIAISIY OHVAI e oo
e s o8t
16768 s seoi
szo'0Lk $ %05
w w
esvvzy s oo (sores cest) oD
%915 %161 %OLEZ %0C91- %Or'L %rEl %ELY %S9 %06} %591 %519 %290 %160 %ELO %Z %ES® %rSe %005 %zt EC st %890 nd G el L
%eT6L %61'€2- %6r'IZ %91z 60T %0C'LL %29 %6CEL %r9s %Yoz %902 %9191 fEVYT %or's %9641 (111 %806 %0z %zZiLh %001 weez %z o) ‘Ao unSAfOOMAES
%ou9 i %iroL %202 %SEL %26 %6Ti %05 %60 %L %o %E60 %0 %89 fEe %662 %i8L %EL'SE %088 6L %90 %009 e oy ‘operecoy
%9902 wrsec %S5 2L %0028 %y %620 %E0'Lh %o %ero- %e1ez e %05y %eThL e %or'e %667 %262 %1109 %rri- %007 " w mossopy
%9802 %s's %e8L %SLi L %seT %169 6ot %092 %ozt *LEYr [T 4 %LE %000 %ee'L- %ovos %irs oLt [T %6V %250 6w meg ‘pedny “Aeyngrersses-rm
%r19L LT %9T8H %iroe %0Cy %990 %oy %er's %650 %ev'ez %ez %6ELL 6zt %z %520 %96V %5zS %y %9c°C %V %29 %Ll vorswmey
%S0°L %ee %5991 %zrec %SV %St s %SoEL %9 %269 %2z %eS'SY 6Eo %609 %040 %eo %Z5S LT3 %€5Z %STY 6Ly %STL Uouniry ‘uoy ‘sye 4 oyen|
%82 %02 %EVEE ez %l %2088 6oz %2062 L7 LT %€ %05'5} 6Lt %06'4 %05°EL 6y %561 %Z5iL %sTE %09VL %90 %zl w4 1304 ‘susty.p mecD
%o %91z %2T1Z %z92y %069 %692 %06°C %999 %S %8851 %605 %0TsH %95°€ %90L %y LT %EL'S %6502 e %2084 %Ly %0C4 HonpreD ‘sdureNANOD UokuED)
%02 %8161 %999z [T %5092 %EZ6L %eSL %0961 6Ll %sE LT %eve %6L0 %6z 1 %9002 %€9'L %000 %iLE %SVLZ %55 %S %or's %Lz WodpURSARNOD seuog
%0922 %sTECI %0591 L1753 %66 %E12- %6y %069 *wze %LERL %S5EL- %201+ *ESEL %6r'9 w w w w " w " " roproer
%5TSL %61 %6l %rsz %099 %LE0Z %z %9C0R %5y %250 %e%9 LT %092 %siiL %96Y %oLs L] %r'e %eTL %oy %iry %60 U} “VePUON ‘eORAINCD BPY
#3144 Bay 90 IS 8alS 90 2344 BaY 50 P05 'S 50 8344 34Y 90 PIOS U5 90 #244g 8AY €0 PHOS 2atS £0 o34 84Y 20 POSUIST0  Sud 8V 1O Pros s 10 o341 AV 00 PIOSMJS00  5iid 8V 66 PIOS IS 66 834id 84V 86 PIOSMISSS  OOHd 8AV L6 PIOSUIS LS 9oMd 04V 96 PIOS 815 96
Jeak snojaaud wosy abueys abesaay
%6r'sL 1oppen ssey, woppe sat, woproe ssat, wopen ssey,
s 2ruzs
6Tl %964 %87 6r %0912 %IFIE %9621 L11>1 %STSH %rsh %2100 %6ce %601 %0501 %or's %LEE %052 %061 6T %666 %0CS %61'} %z
050'6RE'siS'98  Lo8se erLyS0'eR0L § oeSET 0TSOy § €LSLT weisTesse § SUCEL 0R'WTIEL § 2WTO0L ST0SH'ST $ BOreL YETSLLISZET $ LSO LVRLI0NT § S9S'SH L6T'19T950L $ &Yyl STHTS'L  § ENETL 9969'IY'L § 2T
Severis CID Ty s vorl 00y S e T901 S visi 760201 s ¥e1'001 S eizt 303 s o1l 0756 s ve0t 90626 S %001 ] S 098 6159 $ ocol T Y
0’668 ¥06 oL $ uik Sis'ees $ s 822'9ES $ oL wrsis $ 09 ezv'sLy $ 625 soe'eey $ i9 627’268 $ 99 rer'ose $ s £55'S8E $ sz sei'eze s 962 Wy “AsyeA UnSAOGIES
eceuel esti 208521 s ol weolt [ $eT90) $ soik vec'ss $ w01 €zeoe s ws o686 s 16 900'55 s 6 scs'vs s oo rg'ls $ 65 uzm $ sis 4 Ueopeury ‘OReNc0g
51Ty 52 Le6'9L1 s e sis'0st $ ost sov'ers s ot recszs $ uc oz0'0ck s zoc ozsz s ez 1L s oie ezt s i0c S s o s s o8t Mooy
9652018 uy 6zo'es s osc onr'zs s ot ose'08 s ue st $ v oc'oL $ s s s sz v $ sz LoweL s o5z oo s o vor'ze $ uz 1oy ‘Ladny ‘Aepngrenseo-um
S60'S9LS [ s $ ssit »0Z'021 s o TSI $ ™ (243 $ 908 929’504 $ €9 Zrzeos $ s 010°201 $ o (173018 $ &2 99'98 $ zee 25’68 $ e vorspe)
usous 1z siLest s ecz e $ s sereiL $ e 08244 $ ol 00Z'904 s rool S99'C04 s o czzvol $ S0t 005'c08 s us s80'98 $ o5 ws'ss s Wowses 4 UORPeYY ‘38 OYepy
ouy'iezs ziee us'iez s oI "ot $ seos s2v'est s oo oe0'ect s siez seceet $ 952 Loc'oes s 622 se9'ZEL s wmre z06'941 $ esez Lo s ouz oS0'LEL s wew e 130g ‘suety p ;e
usoLs veer o96'Erl s %o ;sLL $ ooy 160144 $ SisE 0€8'904 $ SEZE 066'v6 $ ez 69000 $ e 95796 L 14 91¥'001 s L8 915’6 $ sest 19628 $ rsel nowpreD ‘edurenwnod uokue
1609088 e sov'ese s reor eve'z0z sz o s e 01251 s ns s $ 6o rv'ees s v LYY o s s 10221 s o5 sty s o se0'9Ll s L6 wopes
wrins we sLo0zs s oor Lecior $ s 'z s ue Lo s o oLL'06 $ st 000504 s L6l 000's% s o " w w = 0w " wopeg
sLezees zo08 zie9ez sz sucess s ons es0'vLL s Le0e oszost s sue 187290 $ 19 st $ s o s esv's evvorL s s ez $ ro0s szt s ooy euny ‘veipuep ‘esOGARND SPY
ooud Bay 90 PIOS M5 90 831id Bay 90 PIOg 2ts 90 ot Bay 90 PIOS 8dS 90 o3t aaY €0 PIOg S €0 544 8aY 20 POSUIS 0 eoud 8V 0 PIOS 8s'S 40 #34d Ay 00 PIOS IS 00 83ud 8V 66 PIOSUIS 66 8OMd 8V 86 PIOSMISES  oOUd AV L6 PIOS 84516 83Md 84V 96 PIoS 245 96 uoperorsymog K307




8o1d 8oud 8oud aoud aoud 8oud aoud 8o1d aoud aoud aoud
BAvoo BAayGo BAY Y0  SAYED BAVZ0 OAV L0 SAV (00 9AV 66 9AY 86  O9AV /6 OAV 96
! ﬁ , : " : - : " 000'000'000°L$

000°000°000°2$

000°000'000°€$

£2v8°0 = ;M
000'000'000'%$

999'256'62.'V$

+ 000°000°000°G$

000°000'000°9$

/ 000'000°000°2$

- 000'000'000'8$

awn|oA Jejjoq |e3ol



pIos pios pPIoS pIos pIos pIos plos plos pIos pIos pIos
¥Y4S90 ¥4SS0 ¥4SP0 MISE0 ¥ASTO0 H4SI0 MH4S00 HIS66 H4IS86 ¥IS L6  HUIS 96

mﬁo%q
21280 = ;N S9S S| o— —
: LIS'O) o — P
. \ \ |
wov@.\ \
\ \
z8z'oc A -~
P
L~
gl8'€T
/
/
> /
\ m.wm_\.m\
N\
\ /
\ /
\_/
N/ |
0es'ce ¥ f

apimajels plos
spun [enuapisay Ajlwed a|bulg payoes|

A4

00021
000°cl
000'vL
000°GL
000°94
000°ZL
000°8}
000'64
000°02
000°L2
00022
000°€Z

- 000'%2

000'6Z
000'92
000°22
000'82
000'62
000°0€
000°L€
000°2€

- 000'€E
- 000'¥E

000°GE



6860=24  plog y4s 00 PIOS ¥4S 66 PIOS ¥4S 86 PIOS Y¥S 26 PIOS Y4S 96
000'ZL

| | | | £V6'ZL ; z62'tL

000°cl

000'vL

000°SL

00094
000°ZL

000°8L
000°6L

000°02

000°t2

00022

000°€2
000'vC

000'GZ
000'92

000°22
00082

00062

000°0€

000°LE

000°z¢

000°€€

000'vE
- 000'SE

apimajels plos
spun [enuapisay Ajjwe4 ajbulg payoel]



PIOS ¥4S 90 PIOS ¥4S SO PIOS ¥4S ¥0 PIOS ¥4S €0 PIOS ¥4S 20 PIOS ¥4S L0 PIoS ¥4S 00

000CL

000°cl

000'¥L

000G

°1/59]

000°9L
000°Z1

000'8L
000'61L

00002

000°L2

00022

000°€2

000'vC

00062
000'92

000'2Z
00082

000°62

000°0€

000°L€

000°z€

000°ee

~ 0es'ee W

apIma)je)ls plos
s|un [enuapisay Ajiwe a|buig payoei]

000'v€
- 000°GE




aoud 9dld edlld 9dud 9dud 8dlld  8dlld  Bdud
BAv 90 BAY S0 BAY $0 @AY €0

I 1

aoud 9oud 9oud

8AY 20 ®AY L0 AV 00 SAY 66 9AY 86 9AY L6 9AY 96

000°'00}$

000°0LLS

o

000021t $

S6v8°0 = o

—_R66elS

Zr81G1$ 689

000'0ct$
- 000°0VL$
000°05L$

L6229 _— -

000091 $

08z'0/18 _— —

rASVAVA 4%

000'0L}$

el
N i

000°'08}$

000°061$

000°'00Z$

000‘0L2$

000°'022$
000°'0€2$

000°'0¥2$

000°052$

000°'092$

G/87¢9¢$ 7

000°022$

- 000'08Z$

funo9 epy




aold aold aolid 2old aolid 2olid 80ld a0ld
BAvy 90 BAY GO0 BAY Y0 OAVED ©OAVZO0 ©OAV L0 OAV 00 AV 66

| . » | _ 000'08$

9¢8°/89% 9/.'06$
\/

|
|

Lee'LoLs

€6.G°0 = ;¥ 8¥1 263 \ 000°58$ 000'06$
AV 000°004$

000°G0L$

000°0L1L$

820°0Ct$ 000°0CL$

~ 000'0€1L$

\ 000°0¥L$
oS LYLS

000°05t$

Joopioe|g




0lld 9dld 8old 9old ©old 9ol {4 S04 Sdld  9dld  8dld

BAy BAay BAy oAy  BAY  BAY  BAY  BAY  BAY OAY  OAY
90 Go ¥0 €0 c0 10 00 66 86 L6 96
$652°0-= Y 220°621$ 71072 Sietls ——
T~ %\ coen‘al-Le
e SIbRCLE T~ L0L°9€L$ ET
L9t egis ~ e~
_zeo'sals ~
/ ~
/ -
/ ~
6862028 /
/ ~
yd
i
~ /
ev'cszs /
/
/
/
/
1w®o.@omw\

yulodpues s

000°GLLS
000'G2L$
000°GELS
000°G¥L$
000°GSL$
000°G91$
000°G.L$
000°G81$
000'G61$
000°'G02$
000°GLC$
000°'G22$
000°GeC$
000°G¥2$
000°GSC$
000°'692$
000°G.c$
000°'G82$
000°'662$
000°G0ES$




ol 9old ©oUd 9old 9dlUd 9dUd 9dUd 9dld 90ld 8dld ddld

BAy Bay BAay BSAy @Ay  OAY  BAY  B8AY BAY BAY  BAY
90 Go ¥0 €0 0 10 00 66 86 L6 96
689°0:= _ _ ! ; \
o 9GZ 96% O_‘m.m.m.w\
066 6% \ -
. \/>‘\‘ .
0€6'90L$ _“620'00L$ _—"  91$'001$ L86¢6$
\ \
8sL'8LLs
/ _—
/)
-
—/
%ﬁ /
/
/
/
/
4
ci6 011%™

[lempjen ‘edweN;Ajuno) uoAue)

000°08$

000°G8$

000°'06$

000°G6$

000°001$
000'G501$
000°0}1L$
000°GLL$
000°'021$
000'GZL$
000°0€L$
000°GELS
000°0¥L$
000°G¥L$
000°05+$
000°GG1L$
000°091$
000°'G91$
000°0L1L$
000°G.L$
000°081$




20l4 9oud ©8oud 8dld 8dlud @90ld 9dlUd 8dud 8dld  9duUd  9dld
BAy 90 BAY G0 BAY $0 ©AY €0 9AY 20 SAY LO @AY 00 SAY 66 SAY 86 dAY L6 9AY 96

I i | )

OSL 0=, 8501118
¢ T\
goecers L0E0eIs O S —og%ins
0e0eELS — o
\\ \\ $89'ZEL$
ST gSHS
viovis 2
/
L~
7
/]
./
-~ vhmlﬂm‘ﬁ\ |
/ !
8/v'19Z$

s|je 1S0d ‘aus|y,p in8o)
/leus}ooy

000°001$
000'0L1L$
000°'02}$
000°0€L$
000°0PL$
000'05L$
000'09}$
000'04L$
000°'08L$
000061 $
000°002$
ooo‘oLzs
000°'022$
000°'0€2$
000°0¥2$
000°052$
000°'092$
000°'042$




ld ooud 8oug 8oU

BAry  Bay  Bay SAV  8AY  eAY  BAY  aAy eny 9Ny  aAyY
90 G0 ¥0 €0 c0 10 00 66 86 L6 96
—L : ‘onm.mmﬁ
L1080 =Y G98°E0IS |

oow.mo\vw\\\‘ \\, 00G'c0lL$

d ®%Ud 9oUd oud soud eoud souqd g

mowwwwm\\\\ \\\\\\\\\mmwedﬁWI
G6v'6L1$

[

Juowai 4 ‘uosipe|y ‘sjje oyep

!

L———-—L-A—--T ——

000°06$

000°'00}$
000°0L1$
000°'0CL$
000°'0¢L$
000°0¥1L$
000°0S1$
000'091%
000°'0.L$

000°'081$



20l ©oud ©ooud 9olld 9old 9dld 9dud g 9dld 8dld  8dld

BAy BAay BAy oAy  OAY  BAY  BAY  BAY BAY BAY BAY
e¥G/'0 vmmm G0 ¥0 €0 0 10 00 66 86 L6 96
| mogmw\m“mmw
i \c\
Fvw.movj \o_‘o c0l%
\ \
A
v0cC omvw\ \
)
| -
| i
1SKThLS /
/
/
/
/

Baly UOISIMaT

000°'06$

000°G6$

000°001L$
000°G0L$
000°0LL$
000°GLL$
000°021$
000°GZL$
000°0€L$
000°GELS
000°0¥L$
000°G¥i$
000°051$
000°'65L$
000°'09t$
000°G9L$
000°0LL$




20lld @0l 8dld 9dUd VU4 84 9dlld 8ol 8dlld  8dlld 80l
ZLvl meqmw_ BAy BAy oAy BAY  BAY OAY BAY BAY BAY  9AY
90 Go 140, €0 20 10 00 66 86 L6 96

I | | | _ , &.OMN@W OO0.0@%
€LL'Y9$ 000'59%

\/u\w 000'G/$

12L'SLS 198°¢€L$

&\ 000'08$
. ‘088
owve 000'58$

620'68% N\ 000'06$
X\ 000'56$

~
\ 000'001$

\ 000°GOL$

96G°20L$ /

000°0LL$

Hadny ‘Asping/ssen-uin




901l ©90lld 8dld 9oud 94 924 9dlld 8dlld 8dld 9dld  9dld
. .mu>dm_ BAy BAy ©SAY BAY  BAY  9AY  BAY BAY  BAY  BAY
€6¥L 0=
96 GO v0 €0 20 10 00 66 86 L6 96

——

i ! ] | i i : Y] ” G ..ﬁv _‘W OOO.OP _‘w
66LGLLS PAVEED 000'SLLS

JQJ‘CLI ¢
< &=OL AV VY OO0.0N—‘W
S 000'SZ1L$

A RTAR 000 0€1L$

S peneens I

000'07L$
i ~ 000'S¥L$

\\ 900 CT 1S 000'0S}$

\ﬁ&q«v ‘
000'GG1L$
/S 000'09L$

\ \ ‘
000'G9L$
- 000'01$

% 000'GZL$
166 7/ 000°081$

e / 000'G81$

7 000°061$

7 000'G61$

/ 000°00Z$

; 000'502$
000°0L2$

, 7 ,
95'€1Z$ 000'5L2$
000°022$

BaJy MOJSO[\




aolUd 904 9oUd 9oud 9old S04 9oUd U U4 VU4 99ud

BAy BAy BAy oAy  BAY  BAY 9AY 9AY BAY 8AY  BAY
90 GO ¥0 €0 20 10 00 66 86 L6 96
2Ze80=,49 | 1/Z2v8

98E9LLS L~

7

zos5218 )/

-~ 7

escscl 7

s|je4 uesuawWy ‘ojje}ed0d

000°'08$

000°G8$

000°06$

000°G6$

000°001$
000°G0L$
000°0LL$
000°GLL$
000°'02}$
000°GCL$
000°'0€L$
000°SELS
000°'0¥L$
000°GPLS$




2old 90l ©9old ©9old 8dld SdUd ddUd 4 9dld ddld  9dud
=YY/
96

.~ D Bay
tqmwo-w% oo

BAY ©OAy SAyY OAY OAY oAy

v0

€0

c0 10 00 66

=Y\
86

Ny

L6

oet wﬁJ\

622'8€S$ 4445

GLG

¥91°L2.

.\\

G0.L'6E6 /

wnyojay ‘Asjje ung/yloomes

000°00€$

000°00¥%

000°005$

000°009%

000°00.$

000°'008%

000°006$

000°000°L$




90l 9old ©8dld d¥dlugd ddud 8dld 8dud 8dud 8dlld 9dud  8dld
BAy Bay BAy oAy  OAyY  BAY  BAY OAY BAY  BAY  BAY
90 G0 ¥0 €0 20 10 00 66 86 L6 96

000°08$
196,°0 = ;o

000°06$

202018 000°001$

LYT'90L$

000°0LL$
LOL'YLL

000°0Z1$

000°0€1L$

IFLIPLS 000°0Y1$

GeEP'8YLe 000°051$

1914 ‘|yng ‘sjleq um






